
                                                                                                                                             
                               S T A T E   O F   A R I Z O N A                     

                             S T A T E   T R E A S U R E R ' S   O F F I C E             

                                                    W A T E R M A R K   I N V E N T O R Y                  
                                                                                                                                              
                                          INVESTMENTS OUTSTANDING AS OF 2/29/04  (SETTLEMENT BASIS)                                 
    CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/04 

          POOL: LGIP (5) 
==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 
                                                 AGENCY NOTES-VAR (30/360) (   8)
                                                 --------------------------------
 33017 3133MWSP FHLB                1.294  3/17/05  1.294 Aaa  AAA   13,000,000.00   100.16000 2  13,000,000.00  13,020,800.00       20,800.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.294            13,000,000.00                13,000,000.00  13,020,800.00       20,800.00
 
    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES-VAR (30/360) 12X    (TYPE    8)
 
 
                                                 U.S. TREASURY NOTES & BON (  12)
                                                 --------------------------------
 35200 912828AY U S TREASURY NOTE   2.000  5/15/06  1.461 Aaa  AAA   20,000,000.00   100.56000 2  20,231,546.46  20,112,000.00     -119,546.46
 35743 912828AY U S TREASURY NOTE   2.000  5/15/06  1.637 Aaa  AAA   20,000,000.00   100.56000 2  20,155,555.56  20,112,000.00      -43,555.56
 35754 912828AY U S TREASURY NOTE   2.000  5/15/06  1.744 Aaa  AAA   20,000,000.00   100.56000 2  20,109,480.78  20,112,000.00        2,519.22
 35351 912828BB U S TREASURY NOTE   1.250  5/31/05  1.160 Aaa  AAA   50,000,000.00   100.00000 2  50,055,427.86  50,000,000.00      -55,427.86
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.408           110,000,000.00               110,552,010.66 110,336,000.00     -216,010.66
 
    4 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY NOTES & BONDS      (TYPE   12)
 
 
                                                 GVT TRUST CERTIF ZEROES & (  17)
                                                 --------------------------------
 35273 383752BM GOV'T TRUST CERTIF         5/15/06  1.675 Aaa  AAA    5,500,000.00    95.21000 2   5,306,317.76   5,236,550.00      -69,767.76
 35274 383752FZ GOV'T TRUST CERTIF         5/15/06  1.675 Aaa  AAA   10,000,000.00    95.21000 2   9,647,850.47   9,521,000.00     -126,850.47
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.675            15,500,000.00                14,954,168.23  14,757,550.00     -196,618.23
 
    2 ITEMS IN SUBTOTAL FOR:  GVT TRUST CERTIF ZEROES & STRIPS (TYPE   17)
 
 
                                                 AGENCY STEP UP NOTE (30/3 (  22)
                                                 --------------------------------
 35612 31339YPK FHLB                2.000  7/28/06  2.000 Aaa  AAA   25,000,000.00   100.09000 2  25,000,000.00  25,022,500.00       22,500.00
 32712 3133MWDQ FHLB                2.300  3/03/06  2.300 Aaa  AAA   50,000,000.00   100.00000 2  50,000,000.00  50,000,000.00                
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.200            75,000,000.00                75,000,000.00  75,022,500.00       22,500.00
 
    2 ITEMS IN SUBTOTAL FOR:  AGENCY STEP UP NOTE (30/360) 2X  (TYPE   22)
 



                                                                                                                                             
                               S T A T E   O F   A R I Z O N A                     

                             S T A T E   T R E A S U R E R ' S   O F F I C E             

                                                    W A T E R M A R K   I N V E N T O R Y                  
                                                                                                                                              
                                          INVESTMENTS OUTSTANDING AS OF 2/29/04  (SETTLEMENT BASIS)                                 
    CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/04 

          POOL: LGIP (5) 
==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 
                                                 AGENCY NOTES (30/360) 2X  (  23)
                                                 --------------------------------
 41278 3128X2BN FHLMC               2.375 11/25/05  1.509 Aaa  AAA    5,000,000.00   100.52000 2   5,031,613.92   5,026,000.00       -5,613.92
 41746 31331TRT FFCB                1.650  8/03/05  1.650 Aaa  AAA   20,000,000.00   100.06000 2  20,000,000.00  20,012,000.00       12,000.00
 35087 31339XM9 FHLB                2.250  6/23/06  2.250 Aaa  AAA    5,000,000.00   100.06000 2   5,000,000.00   5,003,000.00        3,000.00
 35479 31339XN8 FHLB                2.250  6/30/06  2.249 Aaa  AAA   10,000,000.00   100.06000 2  10,000,000.00  10,006,000.00        6,000.00
 35481 31339XN8 FHLB                2.250  6/30/06  2.250 Aaa  AAA   10,000,000.00   100.06000 2  10,000,000.00  10,006,000.00        6,000.00
 35540 31339XVT FHLB                2.000  7/07/06  2.000 Aaa  AAA   25,000,000.00    99.84000 2  25,000,000.00  24,960,000.00      -40,000.00
 35538 31339XWA FHLB                2.000  7/07/06  2.000 Aaa  AAA   10,000,000.00    99.84000 2  10,000,000.00   9,984,000.00      -16,000.00
 35862 31339YNA FHLB                2.080  7/21/06  2.586 Aaa  AAA    8,000,000.00    99.94000 2   7,988,360.66   7,995,200.00        6,839.34
 40168 3133X2VD FHLB                2.050  6/30/05  2.040 Aaa  AAA   13,125,000.00   100.06000 2  13,125,000.00  13,132,875.00        7,875.00
 38409 3134A4UH FHLMC               2.125 11/15/05  2.132 Aaa  AAA   15,000,000.00   100.78000 2  14,998,152.63  15,117,000.00      118,847.37
 35165 31359MSE FNMA                1.750  6/16/06  4.000 Aaa  AAA   15,000,000.00    99.25000 2  14,991,157.02  14,887,500.00     -103,657.02
 35863 3136F3V3 FNMA                2.270  7/21/06  2.269 Aaa  AAA   15,000,000.00   100.13000 2  15,000,000.00  15,019,500.00       19,500.00
 39680 3136F4XA FNMA                1.500 12/21/04  1.499 Aaa  AAA   10,000,000.00   100.00000 2  10,000,000.00  10,000,000.00                
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.204           161,125,000.00               161,134,284.23 161,149,075.00       14,790.77
 
   13 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X         (TYPE   23)
 
 
                                                 AGENCY NOTES-VAR (30/360) (  25)
                                                 --------------------------------
 32974 3128X0K4 FHLMC               1.578  3/03/05  1.578 Aaa  AAA   25,000,000.00   100.00000 2  25,000,000.00  25,000,000.00                
 35748 3128X1NH FHLMC               1.370  7/14/06  1.621 Aaa  AAA    5,700,000.00    99.99000 2   5,692,094.18   5,699,430.00        7,335.82
 40278 3128X2HY FHLMC               2.000  6/30/05  2.000 Aaa  AAA   25,000,000.00   100.06000 2  25,000,000.00  25,015,000.00       15,000.00
 33793 3133MXP5 FHLB                1.570  4/21/06  1.581 Aaa  AAA   25,000,000.00   100.59000 2  24,994,432.88  25,147,500.00      153,067.12
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.713            80,700,000.00                80,686,527.06  80,861,930.00      175,402.94
 
    4 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES-VAR (30/360) 4X     (TYPE   25)
 
 
                                                 AGENCY NOTES (ACT/360) 4X (  26)
                                                 --------------------------------
 33125 3133MXAF FHLB                1.970  9/26/06  1.968 Aaa  AAA   50,000,000.00   100.72000 2  50,000,000.00  50,360,000.00      360,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.968            50,000,000.00                50,000,000.00  50,360,000.00      360,000.00
 
    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES (ACT/360) 4X        (TYPE   26)
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                                                    W A T E R M A R K   I N V E N T O R Y                  
                                                                                                                                              
                                          INVESTMENTS OUTSTANDING AS OF 2/29/04  (SETTLEMENT BASIS)                                 
    CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/04 

          POOL: LGIP (5) 
==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 
                                                 AGENCY NOTE-VAR (30/360)  (  29)
                                                 --------------------------------
 35123 31339XVW FHLB                2.000  6/26/08  2.000 Aaa  AAA   25,000,000.00    99.81000 2  25,000,000.00  24,952,500.00      -47,500.00
 35926 3136F3U5 FNMA                2.070  7/24/06  2.069 Aaa  AAA   25,000,000.00   100.13000 2  25,000,000.00  25,032,500.00       32,500.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.035            50,000,000.00                50,000,000.00  49,985,000.00      -15,000.00
 
    2 ITEMS IN SUBTOTAL FOR:  AGENCY NOTE-VAR (30/360) 2X      (TYPE   29)
 
 
                                                 AGENCY NOTE-VAR (ACT/360) (  30)
                                                 --------------------------------
 33127 3133MXCP FHLB                1.385  9/28/06  1.467 Aaa  AAA   13,700,000.00    99.98000 2  13,668,526.13  13,697,260.00       28,733.87
 33382 3133MXH9 FHLB                1.955 10/02/06  2.021 Aaa  AAA   10,000,000.00   100.01000 2   9,981,528.53  10,001,000.00       19,471.47
 33383 3133MXH9 FHLB                1.955 10/02/06  2.021 Aaa  AAA   14,050,000.00   100.01000 2  14,024,027.29  14,051,405.00       27,377.71
 33194 78442FAP SLMA CORP           1.370  3/15/06  1.368 A2   A     10,000,000.00   100.29000 2  10,000,000.00  10,029,000.00       29,000.00
 34297 78442FAS SLMA CORP           1.290  4/25/06  1.316 A2   A     10,000,000.00   100.22000 2   9,993,452.27  10,022,000.00       28,547.73
 41546 78442FBR SLMA CORP           1.240  1/25/07  1.239 A2   A     20,000,000.00    99.94000 2  20,000,000.00  19,988,000.00      -12,000.00
 41548 78442FBR SLMA CORP           1.240  1/25/07  1.239 A2   A     10,000,000.00    99.94000 2  10,000,000.00   9,994,000.00       -6,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.512            87,750,000.00                87,667,534.22  87,782,665.00      115,130.78
 
    7 ITEMS IN SUBTOTAL FOR:  AGENCY NOTE-VAR (ACT/360) 4X     (TYPE   30)
 
 
                                                 CORPORATE NOTES (30/360)  (  50)
                                                 --------------------------------
 41597 36962GF8 GENERAL ELECTRIC C  2.000  1/30/06  2.000 Aaa  AAA   20,000,000.00    99.71000 2  20,000,000.00  19,942,000.00      -58,000.00
 34972 88319QF7 TEXTRON FINL CORP   2.750  6/01/06  2.880 A3   A-    10,000,000.00   100.62000 2   9,972,198.17  10,062,000.00       89,801.83
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.293            30,000,000.00                29,972,198.17  30,004,000.00       31,801.83
 
    2 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES (30/360) 2X      (TYPE   50)
 
 
                                                 CORPORATE NOTES-VAR (ACT/ (  52)
                                                 --------------------------------
 35864 00878833 MERIDIAN FUNDING C  1.490  6/09/08  1.489 Aaa  AAA   10,000,000.00    99.26000 2  10,000,000.00   9,926,000.00      -74,000.00
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                                          INVESTMENTS OUTSTANDING AS OF 2/29/04  (SETTLEMENT BASIS)                                 
    CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/04 

          POOL: LGIP (5) 
==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 35652 02666QTH AMERICAN HONDA FIN  1.310  7/11/06  1.309 A1   A+    20,000,000.00   100.14000 2  20,000,000.00  20,028,000.00       28,000.00
 32156 12560PCR CIT GROUP INC       2.620  1/31/05  2.614 A2   A     20,000,000.00   101.30000 2  20,000,000.00  20,260,000.00      260,000.00
 33019 12560PCT CIT GROUP INC       2.470  9/20/04  2.463 A2   A     35,000,000.00   100.66000 2  35,000,000.00  35,231,000.00      231,000.00
 36553 12560PCX CIT GROUP INC       1.390  2/14/05  1.390 A2   A     10,000,000.00   100.19000 2  10,000,000.00  10,019,000.00       19,000.00
 36554 12560PCX CIT GROUP INC       1.390  2/14/05  1.390 A2   A     10,000,000.00   100.19000 2  10,000,000.00  10,019,000.00       19,000.00
 42199 22237LNX COUNTRYWIDE HOME L  1.270  2/17/06  1.270 A3   A     20,000,000.00    99.95000 2  20,000,000.00  19,990,000.00      -10,000.00
 34535 24422EPC JOHN DEERE CAPITAL  1.420  5/20/05  1.420 A3   A-    20,000,000.00   100.21000 2  20,000,000.00  20,042,000.00       42,000.00
 34296 36962GB9 GENERAL ELECTRIC C  1.210  5/12/05  1.210 Aaa  AAA   10,000,000.00   100.13000 2  10,000,000.00  10,013,000.00       13,000.00
 34266 36962GC2 GENERAL ELECTRIC C  1.300  5/12/06  1.300 Aaa  AAA   15,000,000.00   100.36000 2  15,000,000.00  15,054,000.00       54,000.00
 40170 36962GE9 GENERAL ELECTRIC C  1.261  3/09/07  1.260 Aaa  AAA   20,000,000.00   100.09000 2  20,000,000.00  20,018,000.00       18,000.00
 33649 37042WD7 GENERAL MOTORS ACC  1.930  5/04/04  2.083 A3   BBB   11,000,000.00   100.07000 2  10,994,050.83  11,007,700.00       13,649.17
 42197 37042WH4 GENERAL MOTORS ACC  1.995  5/18/06  1.995 A3   BBB   10,000,000.00    99.87000 2  10,000,000.00   9,987,000.00      -13,000.00
 42198 37042WH4 GENERAL MOTORS ACC  1.995  5/18/06  1.995 A3   BBB   20,000,000.00    99.87000 2  20,000,000.00  19,974,000.00      -26,000.00
 33472 44643WCN HUNTINGTON NATIONA  1.230  2/10/05  1.244 A+   A     25,000,000.00   100.00000 2  24,995,995.37  25,000,000.00        4,004.63
 35747 50075NAJ KRAFT FOODS INC     1.320 11/26/04  1.475 A3   BBB+   5,000,000.00   100.04000 2   4,992,409.64   5,002,000.00        9,590.36
 33934 740587AP PREMIUM ASSET TRUS  1.450 10/06/05  1.380 Aa2  AA    17,500,000.00   100.05000 2  17,521,334.68  17,508,750.00      -12,584.68
 35022 88319QF4 TEXTRON FINL CORP   2.130  2/11/05  1.967 A3   A-     9,000,000.00   100.85000 2   9,017,094.85   9,076,500.00       59,405.15
 35050 88319QF8 TEXTRON FINL CORP   1.950  6/13/05  1.947 A3   A-     7,000,000.00   100.73000 2   7,000,000.00   7,051,100.00       51,100.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.680           294,500,000.00               294,520,885.37 295,207,050.00      686,164.63
 
   19 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52)
 
 
                                                 COMMERCIAL PAPER          (  53)
                                                 --------------------------------
 40907 64072LCA NEPTUNE             1.090  3/10/04  1.092      A1    20,000,000.00    99.96000 2  19,994,550.00  19,992,000.00       -2,550.00
 41368 64072LCF NEPTUNE             1.080  3/15/04  1.082      A1    27,717,000.00    99.94000 2  27,705,358.86  27,700,369.80       -4,989.06
 41919 64072LCF NEPTUNE             1.050  3/15/04  1.051      A1    25,000,000.00    99.94000 2  24,989,791.67  24,985,000.00       -4,791.67
 41424 64072LCN NEPTUNE             1.060  3/22/04  1.062      A1    30,000,000.00    99.92000 2  29,981,450.00  29,976,000.00       -5,450.00
 42537 7005A0ZS PARK GRANADA        1.050  3/01/04  1.050 P1   A1+   24,759,000.00    99.99000 2  24,759,000.00  24,756,524.10       -2,475.90
 41153 7005A3PR PARK GRANADA        1.070  3/11/04  1.072 P1   A1+   29,750,000.00    99.96000 2  29,741,157.64  29,738,100.00       -3,057.64
 42514 9415E2C1 WATERFRONT FDG      1.050  3/01/04  1.050 P1   A1    50,000,000.00   100.00000 2  50,000,000.00  50,000,000.00                
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.063           207,226,000.00               207,171,308.17 207,147,993.90      -23,314.27
 
    7 ITEMS IN SUBTOTAL FOR:  COMMERCIAL PAPER                 (TYPE   53)
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    CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/04 

          POOL: LGIP (5) 
==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 
                                                 CORPORATE MTN-VAR (ACT/36 (  57)
                                                 --------------------------------
 34927 24422ENJ JOHN DEERE CAPITAL  1.384  6/14/04  1.339 A3   A-    10,000,000.00   100.01000 2  10,002,016.00  10,001,000.00       -1,016.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.339            10,000,000.00                10,002,016.00  10,001,000.00       -1,016.00
 
    1 ITEM IN SUBTOTAL FOR:   CORPORATE MTN-VAR (ACT/360) 12X  (TYPE   57)
 
 
                                                 CORPORATE MTN-VAR (ACT/36 (  58)
                                                 --------------------------------
 30374 36962GXX GENERAL ELECTRIC C  1.295  3/15/05  1.394 Aaa  AAA   15,000,000.00   100.19000 2  14,981,165.90  15,028,500.00       47,334.10
 32885 36962GZQ GENERAL ELECTRIC C  1.320 10/25/04  1.224 Aaa  AAA   13,000,000.00   100.17000 2  13,010,368.80  13,022,100.00       11,731.20
 34113 37042WE7 GENERAL MOTORS ACC  1.520  7/30/04  1.994 A3   BBB   15,000,000.00    99.99000 2  14,955,503.54  14,998,500.00       42,996.46
 32840 37042WG3 GENERAL MOTORS ACC  3.180  3/04/05  3.174 A3   BBB   10,000,000.00   101.31000 2  10,000,000.00  10,131,000.00      131,000.00
 34255 37042WG3 GENERAL MOTORS ACC  3.180  3/04/05  2.880 A3   BBB   12,600,000.00   101.31000 2  12,643,772.51  12,765,060.00      121,287.49
 34487 37042WG4 GENERAL MOTORS ACC  3.020  5/19/05  3.020 A3   BBB    5,000,000.00   101.38000 2   5,000,000.00   5,069,000.00       69,000.00
 34493 37042WG4 GENERAL MOTORS ACC  3.020  5/19/05  3.020 A3   BBB   21,325,000.00   101.38000 2  21,325,000.00  21,619,285.00      294,285.00
 38827 38141EJB GOLDMAN SACHS GROU  1.290 10/27/06  1.289 Aa3  A+    10,000,000.00   100.14000 2  10,000,000.00  10,014,000.00       14,000.00
 35713 59018YPT MERRILL LYNCH & CO  1.590  1/13/06  1.363 Aa3  A+    15,000,000.00   100.67000 2  15,069,908.38  15,100,500.00       30,591.62
 35267 63743HDR NAT'L RURAL UTIL    1.521  3/10/05  1.334 A2   A     15,000,000.00   100.32000 2  15,028,066.63  15,048,000.00       19,933.37
 34760 88319QF5 TEXTRON FINL CORP   2.370  4/24/06  2.303 A3   A-    10,000,000.00   102.26000 2  10,014,866.41  10,226,000.00      211,133.59
 35023 88319QF5 TEXTRON FINL CORP   2.370  4/24/06  2.185 A3   A-    10,000,000.00   102.26000 2  10,042,324.04  10,226,000.00      183,675.96
 33888 88319QF6 TEXTRON FINL CORP   2.270  4/25/05  2.266 A3   A-    10,000,000.00   101.11000 2  10,000,000.00  10,111,000.00      111,000.00
 34182 88319QF6 TEXTRON FINL CORP   2.270  4/25/05  2.266 A3   A-    10,000,000.00   101.11000 2  10,000,000.00  10,111,000.00      111,000.00
 34882 88319QF6 TEXTRON FINL CORP   2.270  4/25/05  2.056 A3   A-     5,000,000.00   101.11000 2   5,014,286.08   5,055,500.00       41,213.92
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.080           176,925,000.00               177,085,262.29 178,525,445.00    1,440,182.71
 
   15 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58)
 
 
                                                 ASSET BCKD - VAR (ACT/360 ( 106)
                                                 --------------------------------
 34180 553083BW MMCA 2001-3 A4      1.394  4/16/07  1.712 Aaa  A+     5,000,000.00    99.20000 2   4,950,477.43   4,960,000.00        9,522.57
 33286 895787AP TRIAD AUTO RECEIVA  1.189  5/12/06  1.190 Aaa  AAA    7,281,931.91   100.00000 2   7,281,931.91   7,281,931.91                
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.402            12,281,931.91                12,232,409.34  12,241,931.91        9,522.57
 
    2 ITEMS IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X   (TYPE  106)
 



                               S T A T E   O F   A R I Z O N A                     
                             S T A T E   T R E A S U R E R ' S   O F F I C E             

                                                    W A T E R M A R K   I N V E N T O R Y                  
                                                                                                                                              
                                          INVESTMENTS OUTSTANDING AS OF 2/29/04  (SETTLEMENT BASIS)                                 
    CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/04 

          POOL: LGIP (5) 
==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 
                                                 ASSET BACKED COMMERCIAL P ( 135)
                                                 --------------------------------
 42319 0075N2CN ADVANTAGE ASSET FU  1.060  3/22/04  1.061 P1   A1    47,765,000.00    99.92000 2  47,735,465.31  47,726,788.00       -8,677.31
 42432 04821TC9 ATLANTIC ASSET SEC  1.030  3/09/04  1.030 P1   A1    42,983,000.00    99.96000 2  42,973,161.67  42,965,806.80       -7,354.87
 41152 10487FRR BRAHMS FUNDING      1.110  3/15/04  1.112 P1   A1    12,018,000.00    99.95000 2  12,012,812.23  12,011,991.00         -821.23
 41327 10487FRZ BRAHMS FUNDING      1.110  3/15/04  1.112 P1   A1    47,831,000.00    99.95000 2  47,810,352.95  47,807,084.50       -3,268.45
 42235 3024A0D5 FCAR OWNER TRUST I  1.040  4/05/04  1.041 P1   A1+   15,000,000.00    99.89000 2  14,984,833.34  14,983,500.00       -1,333.34
 42435 3686M0CS GEMINI SEC CORP     1.030  3/26/04  1.031 P1   A1+   25,000,000.00    99.92000 2  24,982,118.05  24,980,000.00       -2,118.05
 42322 38102CCC GOLDEN FUNDING      1.030  3/12/04  1.031 P1   A1    35,000,000.00    99.94000 2  34,988,984.72  34,979,000.00       -9,984.72
 42515 38102CCQ GOLDEN FUNDING      1.040  3/24/04  1.041 P1   A1    25,000,000.00    99.92000 2  24,983,388.89  24,980,000.00       -3,388.89
 42317 38102CCR GOLDEN FUNDING      1.040  3/25/04  1.041 P1   A1    50,000,000.00    99.90000 2  49,965,333.33  49,950,000.00      -15,333.33
 42513 38362VC1 GOVCO               1.040  3/01/04  1.040 P1   A1+   27,800,000.00   100.00000 2  27,800,000.00  27,800,000.00                
 41651 41801CQB HARWOOD FDG II      1.100  3/18/04  1.102 P1   A1+   20,644,000.00   100.00000 2  20,633,276.59  20,644,000.00       10,723.41
 41464 41801FTY HARWOOD FDG II      1.080  3/01/04  1.081 P1   A1+   12,066,000.00    99.98000 2  12,066,000.00  12,063,586.80       -2,413.20
 42148 41801FUJ HARWOOD FDG II      1.080  3/08/04  1.081 P1   A1+   33,726,000.00    99.97000 2  33,718,917.54  33,715,882.20       -3,035.34
 41236 42969TCF HIGH PEAK FUNDING   1.060  3/15/04  1.062 P1         30,000,000.00    99.94000 2  29,987,633.33  29,982,000.00       -5,633.33
 41372 42969TCF HIGH PEAK FUNDING   1.060  3/15/04  1.062 P1         35,000,000.00    99.94000 2  34,985,572.22  34,979,000.00       -6,572.22
 42115 42969TCF HIGH PEAK FUNDING   1.050  3/15/04  1.051 P1         26,000,000.00    99.94000 2  25,989,383.33  25,984,400.00       -4,983.33
 41604 42969TD2 HIGH PEAK FUNDING   1.070  4/02/04  1.072 P1         15,000,000.00    99.82000 2  14,985,733.33  14,973,000.00      -12,733.33
 42150 53974TC1 LOCKHART FUNDING    1.060  3/01/04  1.061 P1         30,000,000.00    99.98000 2  30,000,000.00  29,994,000.00       -6,000.00
 42320 53974TC9 LOCKHART FUNDING    1.060  3/09/04  1.061 P1         25,000,000.00    99.96000 2  24,994,111.11  24,990,000.00       -4,111.11
 42321 53974TCA LOCKHART FUNDING    1.060  3/10/04  1.061 P1         20,000,000.00    99.96000 2  19,994,700.00  19,992,000.00       -2,700.00
 41785 53974TCF LOCKHART FUNDING    1.070  3/15/04  1.071 P1         15,000,000.00    99.94000 2  14,993,758.33  14,991,000.00       -2,758.33
 41873 53974TCF LOCKHART FUNDING    1.060  3/15/04  1.061 P1         10,041,000.00    99.94000 2  10,036,860.88  10,034,975.40       -1,885.48
 41876 5705X4C2 MARKET STREET FUND  1.030  3/02/04  1.031 P1   A1    25,000,000.00    99.98000 2  24,999,284.72  24,995,000.00       -4,284.72
 41875 5705X4C3 MARKET STREET FUND  1.030  3/03/04  1.031 P1   A1    25,000,000.00    99.92000 2  24,998,569.44  24,980,000.00      -18,569.44
 41877 5705X4C4 MARKET STREET FUND  1.030  3/04/04  1.031 P1   A1    25,000,000.00    99.92000 2  24,997,854.17  24,980,000.00      -17,854.17
 41956 6191F1QU MITTEN GMAC MORTGA  1.060  3/15/04  1.061 P1   A1+   50,000,000.00    99.94000 2  49,979,388.89  49,970,000.00       -9,388.89
 41549 8670X2CG SUNBELT FUNDING     1.060  3/16/04  1.062 P1         39,900,000.00    99.94000 2  39,882,377.50  39,876,060.00       -6,317.50
 41787 8670X2CJ SUNBELT FUNDING     1.060  3/18/04  1.061 P1         20,846,000.00    99.94000 2  20,835,565.42  20,833,492.40       -2,073.02
 42354 92646KCN VICTORY RECEIVABLE  1.050  3/22/04  1.051 P1   A1    25,000,000.00    99.92000 2  24,984,687.51  24,980,000.00       -4,687.51
 42427 92646KCR VICTORY RECEIVABLE  1.040  3/25/04  1.041 P1   A1    25,000,000.00    99.92000 2  24,982,666.67  24,980,000.00       -2,666.67
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.057           836,620,000.00               836,282,791.47 836,122,567.10     -160,224.37
 
   30 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135)
 



                              
                               S T A T E   O F   A R I Z O N A                     

                             S T A T E   T R E A S U R E R ' S   O F F I C E             

                                                    W A T E R M A R K   I N V E N T O R Y                  
                                                                                                                                              
                                          INVESTMENTS OUTSTANDING AS OF 2/29/04  (SETTLEMENT BASIS)                                 
    CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/29/04 

          POOL: LGIP (5) 
==============================================================================================================================================
POSITI  SEC-ID     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 
                                                 EXTENDABLE ASSET BACKED C ( 137)
                                                 --------------------------------
 42233 3452X0X5 MOTOWN NOTES        1.040  3/19/04  1.041 P1   A1+   20,000,000.00    99.94800 2  19,989,600.00  19,989,600.00                
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.041            20,000,000.00                19,989,600.00  19,989,600.00                
 
    1 ITEM IN SUBTOTAL FOR:   EXTENDABLE ASSET BACKED CP       (TYPE  137)
 
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.469            2230627931.91                2230250995.21  2232515107.91    2,264,112.70
 
  113 ITEMS IN SUBTOTAL FOR:  LGIP                             (FUND    5)
 


